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 VKRZV WKH SURSRVHG HOHPHQWV 3,)$VZLWK 7VKDSHG VORW DQG WZR SDUDVLWLF HOHPHQWV 7R HQKDQFH WKH
DQWHQQDEDQGZLGWKWKHWZRSDUDVLWLFHOHPHQWVVHSDUDWHGE\DVORWZLGWKPPDQGOHQJWKPP:HLQWHJUDWHWKH
7VKDSHGVORWWRUDGLDWLQJHOHPHQWIRUWKHPXOWLEDQGEHKDYLRU7KHYDOXHVIRUHDFKSDUDPHWHUVRIWKHSURSRVHG3,)$
DUHVKRZQLQWKHVDPH)LJE7KHVL]HRIWKHUDGLDWLQJWRSSDWFKLVPPDQGLWVWKLFNQHVVRIWKHDLUIURPWKH
JURXQGSODQH LVPP6KRUWLQJSODWHZLWKGLPHQVLRQPPLVFRQQHFWHG WKH UDGLDWLQJSDWFKDQG WKHJURXQG
SODQH7KHIHHGSODWHKDVGLPHQVLRQPPLVFRQQHFWHGWRSDUDVLWLFHOHPHQW$VDPHHOHPHQW3,)$LVSODFHG
DWWKHWRSRID)5VXEVWUDWHWKLFNQHVVKV PPUHODWLYHSHUPLWWLYLW\ɂU DQGORVVWDQJHQWRI)LJF
VKRZVWKHSURSRVHG0,02DQWHQQDFRQVLVWV WKHWZR3,)$VHSDUDWHGE\PPɉ଴DW*+]DQGɉ଴DW
*+] ,Q WKLV DUUD\ FRQILJXUDWLRQ WKH WZR HOHPHQWV 3,)$ DUH SODFHG DW WKH FRUQHUV RI WKH JURXQG SODQH
îPPLQWKHIRUPRIPRELOHSKRQH3&%7RLPSURYHWKHLVRODWLRQEHWZHHQWKHWZR3,)$ZHLQWHJUDWHGWKUHH
VKDSHGVORWVLQWKHJURXQGSODQH)LJD7KHVORWLQPLGGOHRIJURXQGSODQHLVLQWHJUDWHGWRLPSURYHWKHLVRODWLRQ
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VLQJOH3,)$ZLWKWKHYDOXHRISDUDPHWHUVF'YLHZ
5HVXOWVDQDO\VLVDQGGLVFXVVLRQ
7KH6SDUDPHWHUV
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VKRZVWKHVLPXODWHGUHWXUQORVVRIWKHHDFK3,)$ZLWKDQGZLWKRXWVKDSHGVORWLQWKHJURXQGSODQH7KHVLPXODWHG
UHWXUQ ORVVHVRI WKH WZR3,)$DUH LGHQWLFDOGXH WR WKH V\PPHWULFFRQILJXUDWLRQ7KHG%UHWXUQ ORVV LPSHGDQFH
EDQGZLGWK IRU WZR HOHPHQWV LV DERXW  0+] *+]*+] DW *+] DQG  0+] *+]
*+] DW *+] 7KHVH EDQGZLGWKV KDYH FRYHUHG WKH EDQG RI :/$1 *+] *+] DQG *+]
%OXHWRRWK*+]:,0$;*+]DQG+LSHU/$1*+]DQG*+]
)LJVKRZVWKHVLPXODWHGLVRODWLRQ6 6IRUWKHSURSRVHG0,02DQWHQQDZLWKDQGZLWKRXWVORWLQJURXQG
SODQH$FFRUGLQJ WR WKHVH UHVXOWV LW LV REVHUYHG WKDW WKH VORW FRQWULEXWHV VLJQLILFDQWO\ WR LPSURYH WKH SRUWWRSRUW
LVRODWLRQLQERWKEDQGV,WFDQEHVHHQWKDWWKHLVRODWLRQLVGUDVWLFDOO\LPSURYHGIURPWRG%DW*+]DQG
G%WR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)LJ6LPXODWHGUHWXUQVORVVG%ZLWKDQGZLWKRXWVORWJURXQGSODQH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)LJ6LPXODWHG6SDUDPHWHUVRIWKHSURSRVHGDQWHQQDZLWKDQGZLWKRXWVORWJURXQGSODQH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&XUUHQWGLVWULEXWLRQ
7R IXUWKHU H[SODLQ WKH HIIHFW RI WKH VKDSHG VORWV RQ WKH JURXQG SODQH WKH VXUIDFH FXUUHQW GLVWULEXWLRQ LQ WKH
JURXQGSODQHDW*+]DQG*+]IRUWKHSURSRVHG0,02DQWHQQDLVDOVRVWXGLHG7KHDQDO\VLVVXUIDFHFXUUHQW
LV GRQH E\ &67 PLFURZDYH VWXGLR )LJ VKRZV WKH FXUUHQW GLVWULEXWLRQV RQ WKH JURXQG SODQH DW WKH UHVRQDQW
IUHTXHQF\*+],WLVREVHUYHGWKDWPRVWRIWKHFXUUHQWVLQJURXQGSODQHDUHFRQILQHGLQWKH*+]VORWZKHQ
WKH$QWHQQDLVH[FLWHG)LJDDQGWKH$QWHQQDLVH[FLWHG)LJE)LJVKRZVWKHFXUUHQWGLVWULEXWLRQVDW
WKH UHVRQDQW IUHTXHQF\ *+]$V LW LV VHHQZKHQ WKH DQWHQQD  LV H[FLWHG WKH FXUUHQW GLVWULEXWLRQV LQ JURXQG
SODQHDUHEORFNHGE\*+]VORWLQWKHOHIWDQGZKHQWKHDQWHQQDLVH[FLWHGWKHPRVWRIFXUUHQWGLVWULEXWLRQVLQ
JURXQGSODQHDUHFRQILQHGLQWKH*+]VORWLQWKHULJKW7KHVKDSHGVORWVLQWKHJURXQGSODQHSOD\DVLJQLILFDQW
UROHLQSURYLGLQJWKHKLJKLVRODWLRQSUHYHQWLQJWKHFXUUHQWIORZRQWKH3,)$
5DGLDWLRQSDWWHUQ
7KH'UDGLDWLRQSDWWHUQVRI WKHSURSRVHG0,02DQWHQQDZHUHVLPXODWHGXVLQJ&67PLFURZDYHVWXGLR)LJ
DQG )LJ VKRZ WKH VLPXODWHG ' UDGLDWLRQ SDWWHUQV RI WKH SURSRVHG0,02DQWHQQD DW *+] DQG *+]
UHVSHFWLYHO\,WLVREVHUYHGWKHUDGLDWLRQSDWWHUQVIRUUHVRQDQWIUHTXHQF\DUHFORVHWRRPQLGLUHFWLRQDO7KHVLPXODWHG
PD[LPXPJDLQLVG%DW*+]DQGG%DW*+]
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&RQFOXVLRQ
$FRPSDFWGXDOEDQGSODQDULQYHUWHG)DQWHQQDPXOWLSOHLQSXWPXOWLSOHRXWSXW0,02V\VWHPLVSURSRVHG7KH
SURSRVHGDQWHQQDFDQFRYHUWKHIUHTXHQF\UDQJHIURP*+]WR*+]DQG*+]WR*+]WKHUHIRUHLW
LQFOXGHV DSSOLFDWLRQV :/$1 *+] *+]*+] %OXHWRRWK *+] *+]*+] :/$1
*+] *+]*+] :,0$; *+] *+]*+] +,3(5/$1 *+] *+]
*+]DQG:/$1*+] *+]*+]7KHDSSOLHGGHFRXSOLQJ WHFKQLTXHVZRUNHIIHFWLYHO\DQG
KHQFH WKH DFKLHYHG LVRODWLRQ EHWZHHQ WKH WZR DQWHQQDV LV G%DW*+]DQG G%DW *+]*RRG
UDGLDWLRQ FKDUDFWHULVWLFV IRU WKH SURSRVHG0,02 DQWHQQD RYHU:/$1:L0D[+LSHU/$1 EDQGV KDYH DOVR EHHQ
REWDLQHG7KHVLPXODWHGPD[LPXPJDLQLVG%DW*+]DQGG%DW*+]7KLVDQWHQQDFDQEHXVHGLQ
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